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Overnight rate - MRO rate (Sep. 1st 1996: March 7th  2001)
FIGURE 1
Note: The solid line plots the spread between the overnight rate and the main refinancing operations rate. The vertical lines represent end of the reserv
maintenance periods.ECB • Working Paper No 67 • June 2001 30








Average spreads in Germany: Before EMU
FIGURE 2
Note: The horizontal axis represents the number of days before the end of the maintenance period. The solid line plots the average rate 
that  day.The dotted line represents the two standard error band.ECB • Working Paper No 67 • June 2001 31








Average spreads in Germany: After EMU
FIGURE 3
Note: The horizontal axis represents the number of days before the end of the maintenance period. The solid line plots the average rate in th
day.The dotted line represents the two standard error band.ECB • Working Paper No 67 • June 2001 32








Change in unconditional mean of interest rate
Note: The horizontal axis represents the number of days before the end of the maintenance period. The solid line represents the expected 
unconditional mean when the deposit rate is 0%. The dotted line represents the expected unconditional mean when the deposit rate is 3%.ECB • Working Paper No 67 • June 2001 33






2.5 id = 0.0
FIGURE 5
Unconditional variance of interest rate
id = 3.0
Note: The horizontal axis represents the number of days before the end of the maintenance period. The solid line represents the expected 
unconditionalvariancewhen the depositrateis 0%. The dottedline representsthe expectedunconditionalvariance  whenthe depositrateis 
3%.ECB • Working Paper No 67 • June 2001 34
FIGURE 6
Probabilities of overdraft and locked-in







Note: The horizontal axis represents the number of days before the end of the maintenanceperiod.The solidline representsthe probabilityof 
being locked-in while the the dotted line representsthe probability of being with an overdraftat the end of  each day of the maintenance 
period
locked-in
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